1,200

@

@



€)) @ ©)

€))

@




®




@

€)

2 Q)

3 0)) v

PO AR R R R RN RRERRRERENNRRERRRRERNNRERNRRERERNRERENRERNNRERNRNRENNERERNEDERNRNDERNNY NI
*

>

¢V EEEE NN EEEE NN NN EEEEENNEEEEENNNEEEEEE, eV EEEEEE NN NS SN NN NN NN EENNEEEEEEEEEEEN,

GUEEEEEEEEEEEEEEEEEEEEEEEN,
Ayssssssssssssnsensnnnnnns®
N NN EEENENNENENENENEEENEEEEW,
gysssssssssnsnnsnnnnnnnnnsn®

*

*
A EEEEEEEEEEEEEEEEEEEEEEEEEEEER?

®sssEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEES ®sssEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEES

GEEEE NN E NN EE NN NN NN NN NN NN EEEEN,

* L4
NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN EEEEEEEEEEEEEEEEEEEEEEEmnmmnnn?®

4



€))

6]

50%

1 3
10
3 2 10 6
50 3 2
-4 n

100% T\_\l
80%
60% \\\ \ ’
40% \ 3 \
20% N

0%




38 10
10
10 0.1
1,000 1
10
38 10
3
80 4
2
i
2

1999.7
2 K
8 oy
7 1993) rooK
dN/dt=rN(I-N/K)  r K
r 1 K

4 Ennis, Richard M.,1997, The structure of
Investment-Management Industry : Revisiting the New
Paradigm, Financial Analysts Journal ,July/August
1997

Copyright ¢ 1996 All Rights Reserved




